FORM D S ERAL
S : UNITED STATES OMB NUMBER:  3235-0074
‘ SECURITIES AND. EXCHANGE COMW!ISSION Explres: Aprll 30, 2008

o DEE.1 & 2008 Washington, D.C. 20549 Estlmoied average burden
‘ ; FORMD ours per response........ 16.00

e . H Q‘\
d. )
RlGENAL NOTICE OF SALE OF SECURITIES

\, ‘\7 . PURSUANT TO REGULATION D,
SECTION 4(6), AND/OR

l 2 XW Z / UNIFORM LIMITED OFFERING EXEMPTION

Name of Offering (L1 check if this is an amendment and name has changed, and indicate change.)
_ﬁghland Opportunity Fund, Ltd.- Offering of Class A Common Shares and Class B Non-Voting Participating Shares
Filing Under (Check box(es) that apply): 0 Rule 504 O Rule 505 X Rule 506 O Section 4(6) O ULOE
Type of Filing: New Filing 8 Amendment
‘ A. BASIC IDENTIFICATION DATA
1. Enter the information requested about the issuer
Name of Issuer { O check if this is an amendment and name has changed, and indicate change.)
_Highland Opportunity Fund, Ltd. :
Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
¢/o Admiral Administration, Ltd., Admira! Financial Center, 5™ Floor, 90 Fort (345) 94%-0704
Street, Box 32021 SMB, Grand Cayman, BWI
Address of Principal Business Operations  (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
(if different from Executive Offices) ¢/o Highland Financial Holdings Group, LLC, 51 (212) 400-8500
Madison Avenue, Suite 2000, New York, New York 10010
Brief Description of Business: Investment in securities.

e t

. 08085091

Type of Business Organization O corporation - O limited partnership, already formed [ other (please sf& '
(1 business trust O limited partnership, to be formed Islands Exe D

Maonth Year

Actual or Estimated Date of Incorporation or Organization: IO 4 I IO IO | Xl Actual 0O Estimated JAN 05 20

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State: 07 4
. CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS THOMEDN

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq.
Or 15 U.S.C. 77d(6).

When To File: A notice must be filed no later than 15 days afier the first sale of securities in the offering. A notice is deemed filed with the U.S.
Securities and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that
address after the date on which it is due on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549,

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed
must be photocopies of the manually signed copy or bear typed or prinied signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any
changes thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E need
not be filed with the SEC. : ‘

Filing Fee: There is no federal filing fee.

State: :
This notice shall be used to indicate reliance on the Uniform Limited Offering exemption (ULOE) for sales of securities in those state that have
adopted ULOE and that have adopted this form. lssuers relying on ULOE must file a separate notice with the Securities Administrator in each state
where sales are to be, or have been made. [f a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper
amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state faw. The Appendix to the notice
constitutes a part of this notice and must be completed.

: ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file
the appropriate federal notice will nol result in a loss of an available state exemption unless such exemption is
predicated on the filing of a federal notice. .

Potential persbns who are to respond to the collection of information contained in this form
are not required to respond unless the form displays a currently valid OMB control number. SEC 1972 (2-97) 10f 8
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C/IDENTIFICATION:

2 Enter the mformatlon requested for the followmg
«  Each promoter of the issuer, if the issuer has been organized within the past five years;
e Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity
securities of the issuer;
¢  Each executive-officer and director of corporate issuers and of corporate general and managing general partners of partnership
issuers; and
¢  Each general and managing partner of partnership issuers.

Check Box{es)that Apply: O Promoter O Beneficia! Owner [ Executive Officer & Director 0 General and/or
Managing Partners

Full Name (Last name ﬁrst if individual)
Bree, David

Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Admiral Administration, Ltd., Admiral Financial Center, 5" Floor, 90 Fort Street, Box 32021 SMB, Grand Cayman, BWI

R e [l

Eéo ote

“5&% Id@ %%;*’““5"‘59 SRR T BN ; e .
& Highland Firiancial Holdings Grouip; LLCIS1 Madison Aventiel Suite 20003 New Yorlc Nev. York 100103 {11
Check Box(es)that Apply: O Promoter - O Beneficial Owner O Executive Officer - & Director 0O General and/or

Managing Partners

Full Name (Last name first, if individual)
Burnim, Peter R. |

Business or Residence Address  (Number and Street, City, State, Zip Code}
¢/o Admiral Admlmstratmn, Ltd., Admiral Financial Center, st Floor, 90 Fort Street, Box 32021 SMB, Grand Cayman, BWI
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c/o%Admlral Admmistrat:on Ltd:;Admira nclal ! +B0x:32021:SMB; Grind. Ca
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Check Box(es)that Apply: O Promoter O Beneficial Owner [0 Executive Officer O Director O General and/or
‘ Managing Partners

o ,gm. .

Fuli Name (Last name first, if individual)

Business or Residence Address  (Number and Street, City, State, Zip Code)

= 5 - “ 5 'gi'%-: & 3 i 7
Check Box{es)that Appiy O Promoter O Beneﬂcral Owner € Executive Officer O Director EI General and/or
Managing Partners

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)

SEC 1972 (2-97) 20f8
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22 BAINFORMATION/ABOUT:OEFERING & S 1 S0 doe i 8

1. Has the issuer sold, or does the issuer intend to send, to non-accredited investors in this oﬂ"ering‘?..........................................\(Ir:’.ln:S E;}
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? ..., $1,000,000*
*Subject to reduction in the Board of Director’s sole discretion.
Yes No
3. Does the offering permit joint ownership of a single UNit? ... e B u|

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any
commission ot similar remuneration for solicitation of purchasers in connection with sales of securities in the offering.
If a person to be listed is an associated person of a broker or dealer registered with the SEC and/or with a state or states,
list the name of the broker or dealer. If more than five (5) persons to be listed are associated person of such a broker or
dealer, you may set forth the information for that broker or dealer only. N/A

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed has Selicited or Intends to Selicit Purchasers .
{Check “All States” or.check individual States).......ccooiiiiiinie e s e OAIl States

(AL] (AK] [AZ] (AR] [CA]  [CO] [CT] (DE] [DC) (FL] [GA] (H1] [ID]
(1L} [(MN] [1A] [KS] [KY] (LA]  [ME] [MD] [MA] [MI] [MN]  [M5]  [MO]
MT] [NE] [NV} [NH] (NJ) (NM] [NY]  [NC]  [ND]  [OH]  [OK}  [OR] (PA]
[RI] [sC]  [SD) [TN] [TX] (UT] [VT]  [VA]  [WA] [WV] [W]]  [WY]  [PR]

Full Name {Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual SLates)..... ..o e bbb e aisas [JAL States

[AL] [AK] {AZ] [AR] [CA] [CO} [CT] [DE] [DC] [FL] [GA] [HI] [1D]
(L] (N (A [KS] KY] [LA) [ME]  [MD]  [MA] (Mi] (MN]  [MS]  [MO]
(MT] [NE] [NV}  [NH] {NJ] (NM]  NY] INC]  [ND] [OH] [OK]  [OR] [PA]
[RI] [SC) (SD) {TN] (TX] . [UT] vT] [VA]  [WA]  [WV] (wil  [WY]  [PR]

Full Name (Last name firs, if individual}

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed has Solicited or Intends to Solicit Purchasers
(Check “All States™ or check individual STAtes).........cociiiioie i e s s e s b s e et st LIAII States

[AL]  [AK]  [AZ] [AR] [CA] [cO] [CT] ([DE] [DC] [FL]  [GA]  [HI] (D}
[IL] [IN] (A (KS]  (KY] [LA]  [ME] [MD] [MA]  [MmI]  [MN] M5}  [MO]
MT]  [NE] [NV INHD O (N INM] [NY] [NC) [ND]  [OH]  [OK]  [OR]  [PA]
[RI} [SC] °[sD]  (TN]  [TX] [UT]  [VT]  [VA] [WA] [wWV] [WI]  [WY]  [PR]

{Use blank sheet, or copy and use additional copies of this sheet, as necessary.)

SEC 1972 (2-97) 3of 8



el CTOFFERINGPRICESNUMBER OF, INVESTORS?EXPENSES‘AND USE'OF: PROCEE DS &1L 5 v i Hiia

1. Enter the aggregate offing price of securilies included in this offering and the total amount atready
sold. Enter “0” if the answer is “none™ or “zero”. If the transaction is an exchange offering, check

this box [ and indicate in the columns below the amounts of the securities offered for exchange
and already exchanged.

Aggregate Amount
Type of Security Offering Amount Already Sold
Debt... e eter et e et r et ar s s et et ARt b oA RS oAt R e s eera e A A e R R e st ne bttt eeneerecre D $
Equity (Class A Common Shares and Class B Non-Voting Pammpaung Shares) ............ $.500,000.000 $ 37,464,490 .
X Common 0O Preferred
Coinvertible Securities (including Wartants)... ... $ $
Limited Partnership INEIEStS..........vrveesrmmmsrmmrmsisescsenssmsinisssisessissssissssisssmsssemonsss 9 - $
OHEE (SPECHEY)ecrreers e eveereecerereemssiesessstsessassssns e ssienssisessmmsessness $ $
| OO OO OO VOO TOU PP UP PRSPPI PRTPPN $500,000,000 §$.37,464,490
Answer also in Appendix, Column 3, if filing under ULOE
2. Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines, Enter “0” if answer is “none” or “zero”,
Agpregate
Number Dollar Amount
Investors of Purchases
ACCTEAIED INVESIOTS..ouevvvresserearnsrerensreresssessstseesasesesareessaessanaresensratssssarassmss senssmssssisasssssnnsen 14 $.37.464.490
Non-accredited [nvestors... ettt s 3
Total (for fi Imgs under Rule 504 only) - 3
Answer also in Appendix, Column 4, if fi Img under ULOE
3. If this filing is for an offering under Rule 504 or 503, enter the information requested for all
securities sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months
prior to the first sale of securities in this offering. Classify securities by type listed in Part C -
Question 1.
Type of Dollar Amount
Type of offering Security Sold
RULE S05 .1 reirereereee ettt es st as e sasrn s ses s emrbe b ore s b s R e R e s s asae b e nms eb e s b aR Tt s b st R n e e 3
TREZUIALION A ..ot b e e e b e e
RUIE S04ttt stnt s et et e s v a e sa s s s bbb bt b e e e e e raar s e vaae
TOUAL .1 teeeece ettt b i e er e s et ems e me st se b pr a4 SRR bR SRt 3
$
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. 1f the amount of an expenditure
is not known, furnish an estimate and check the box to the left of the estimate.
Transfer Ag"cm’s F 5. cueuetrricneeresseeseessses et stssestasarasassmseeseh b a4 es e R bR e eSS e RE S SRR s Ea e en e b b ea R e s g s
Printing and ENGEavINg COSS. . ... e rreeerircsisesissesererisemmssrsssssessossminressmssssssssassssssssssssssssssssrsnmserns o $
LERAL FES...ovvvvvvveemmssmsrmrasssesssssesssssomss s b sssssssssstrssessess e csmmsrmssiisssssessessssssssssssisnsssssssssssnssses 03§ 25,000
ACCOUNUNE FEBS......cvurneriuririunisesesessossssressses st s s st st s ae 1483048 SR 1008 ® $ 10,000
ENGINEEHING FEES..vvverrrrrereremsssnesressssssssasssssssssnsssesssessesssesesssscssssesessessesiosssisssssssssmssmssssssasmssrssssssasesssssssesssss 1§
Sales Commissions (specify finder’s fees SEparately ... v st O s
Other Expenses (identify)  Filingfees = s $ 15,000
TOUAL......oiivisrrrentesenseins e rrssenesesneresras s ssras e o oesh st s bedeR s R ne SR SRR e aE Pea e TR T PR ea s nr s e s 50,000
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TR RS FOFFERING PRIGE; NUMBER:OR INVESTORS EXPENSESTAND'USE{OF:PROCEEDS 1838 2 bl

b fin(er the difference between the aggregate offering price given in response to Part C -
Question 1 and the total expenses furnished in response to Part C - Question 4.a. this difference is
the “adjusted gross proceeds to the ISSUET”......coo.c.ivmresrermmnrcesensimnccrm s siss s s $ _499.950.000

5. Indicate below the armount of the adjusted gross proceeds to the issuer used or proposed to be used
for each of the purposes shown. If the amount for any purpose is not known, furnish an estimate
and check the box to the left of the estimate. The total of the payments listed must equal the
adjusted gross proceeds to the issuer set froth in response to Part C - Question 4.b above.

Payments To

Officers,
Directors, & Payments To
Affiliates Others
SAIALIES AN FEES...vvrrrreereereeresssesreesessesssessesssesssssessssrssmsssssssssssasssssanssssesssssesessessssiosinss I3 9 O s
PUIChASE OF [EA] ESTALE. .......covsversrssierererseasessrrasseseers st s s s bbb s st O 3 O s
Purchase, rental or leasing and instaflation of machinery and equipment.................... O s O s
Construction or leasing of plant buildings and facilities..........cooericoiiininnnnn O % O 3§
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another
ISSUET PUTSUANL 10 & METEET)...vvvvvueeereosrersdsrsmnrcmssssssssrssssssrasseresess SRR o I ¢ o s
Repayment on indebtedness........ou el SRR a s 0o 3
WOTKING COPHAL o reveeeeereisassssessssesssssasmesonecssesssssssssanmsrsrrssssssssssssssssssssosssssssssssne 8 , O %
Other (specify): _Investment in Securities ., @ $499950000 0O §
COIUINE TOMAYS. .. e eeotsrerssctieeestsesrssvavrseseesssemea e sasaeeresreborsrgear s s s e s ba bt bR be e s sane e cesones $499,950000 O %
Total Payments Listed (column totals added).......ooicinmn e, X $_ 495950000

R R e % % "0 DIFEDERAL SIGNATURE %y S S Y3 R0 TR RS I TR

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the
following signature constitutes an undertaking by the issuer to furnish to the U.S. Securities Commission, upon written request of its staff,
the information furnished by the issuer to any non-accredited investor pursuant to paragraph {b)(2) of Rule 502.

Issuer (Print or Type) Signature / Date
Highland Opportunity Fund, Ltd. / h‘\s\&o

Name of Signer (Print or Type) Title of Signer (Print cyf ype)

Gregory H. Warner Director

ATTENTION i _
Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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